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Financial Results for the 3rd Quarter

(Unit: billions of yen)

Operating Results

1st-3rd Quarter FY2002 1st-3rd Quarter FY2003 1st-3rd Quarter FY2003 FY2003
Results Results Variance Yearly
% rd Quarter 3rd Quarter 3'\‘,163::’:? Prospects

Total volume of trading transactions 6,220.1 1,907.7 5,581.6 1,756.2 -638.5 -151.5 8,200.0
Gross trading profit 3141 99.5 298.7 100.1 -15.4 0.6 420.0
Selling, general and administrative expenses -252.8 -83.7 -243.4 -82.3 9.4 1.3 -335.0
Provision / reversal of allowance for doubtful accounts -6.2 0.0 3.0 1.5 _ 9.2 1.6 -8.0
Operating profit 55.1 15.8 58.3 19.3 3.2 35 71.0
Interest expense, net of interest income -16.8 -5.4 -16.6 -5.7 0.3 -0.3 -26.0
Dividends 42 0.7 5.1 0.7 0.8 0 5.0
Gain (loss) on investment securities 1.5 1.1 5.2 34 3.7 2.3
Gain (loss) on property and equipment 2.3 1.2 1.0 1.6 -1.3 0.4 -10.0
Other-net : -7.9 -1.3 -12.1 -6.7 4.2 5.4
Income before income taxes and equity 38.5 12.0 41.0 12.6 2.5 0.6 46.0
in earnings of affiliated companies
Provision (benefit) for income taxes 213 -6.1 -22.8 -72 -1.5 -1.1 -26.0
Equity in earnings of affiliated companies 8.7 2.2 114 45 2.6 2.3 13.0
Net income 25.9 8.1 29.6 9.9 3.7 1.8 33.0
|Core earnings(*1) | [ 743] 187) [ 731] Bo)[ 11] 43] [ 1030

(*1) Core earnings=Operating profit (excluding restructuring costs) + Dividend income + Equity in eamnings (excluding restructuring costs)

Financial Condition Maggg;l’ Decembgir—-———i,l ;ﬁ::je—
Total assets 4,321.5 4,320.8 -0.7
(Current assets) (2,202.1) (2,107.9) (-94.2)
(Fixed assets and others) (2,119.4) (2,212.9) (+93.5)
Shareholders' equity 260.1 3759 +115.9
Interest-bearing debt 2,745.0 2,583.2 -161.7
Net interest-bearing debt 2,264.1 2,142.1 -1220
D/E ratio(*2) 8.71 times 5.70 times] -3.01 points

(*2) D/E ratio is calculated based on Net interest-bearing debt.



04L-01b

1 Prospects for FY2003 (US GAAP Basis) February 6, 2004
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Outline of Financial Results for the 1st-3rd Quarters of FY2003 (Statements of Operations)

‘hange in main indicators]
15t-3rd Quzs. 1st-3nd Qtrs.

FY2002 FY2003

(D Foreign Exchange Rate (YEN/USD) 12295 115.01
(@) Short-term Prime Rate (%) 1.375 1.375
Long-term Prime Rate (%) 1.861 1.559

Jutline)

) Total volume of trading transactions...5,581.6 billion yen
Total volume of trading transactions decreased by 638.5 billion yen compared
to the same period of the previous year. In real terms however, the decrease
amounted to 512.2 billion yen, considering the decrease due to liquidation and
divestiture of subsidiaries of 126.3 billion yen (The effect from appreciation of
the yen was a decrease of approximately 1!4@" billion yen)
By segment, although trading transac®¥sgose by 46.0 billion yen in
Transportation & Industrial machinery, ard 29.6 billion yen increase in Metals
& Mineral resources, and 16.4 billion yen increase in Forest products &
General merchandise, trading transactions decreased by 186.8 billion yen in
Plant & Ship, 180.1 billion yen in Energy, and 175.8 billion yen in Telecom &
Information.

2 Gross trading profit...298.7 billion yen

Although gross trading profit declined by 15.4 billion yen compared to the
previous year, in real terms, the decrease amounted to 0.3 billion yen, due to
the decrease by 15.1 billion yen from liquidation and divestiture of
subsidiaries.

By segment, the change was primarily accounted for by an increase of 4.2
billion yen in Utility & Infrastructure, 2.2 billion yen in Overseas corporate
subsidiaries & branches, 1.8 billion yen in Transportation & Industrial
machinery, and 1.6 billion yen in Agri-marine products, offset by a decrease by
3.7 billion yen in Telecom & Information, 3.8 billion yen in Chemicals, and
3.6 billion yen in Development & Construction.

D Selling, general and administrative expenses...243.4 billion yen

Selling, general and administrative (SG&A) expenses fell by 9.4 billion yen.
The change in real terms, however, was an increase of 5.0 billion yen,
reflecting the decrease of 14.4 billion yen as a result of liquidation and
divestiture of subsidiaries.

@ Provision for doubtful accounts... 3.0 billion yen (reversal)
Provision for doubtful accounts declined by 9.2 billion yen over the previous
year, because the large doubtful accounts experienced in the previous year
were not repeated and the company reversed the allowance for doubtful
accounts because of decreased recievables.

Variance

(Yen appreciated by 7.94 yen)

(0.302% decrease)

® Gain (loss) on investment securities...5.2 billion yen

® Other-net... -12.1 billion yen

(@ Equity in earnings of affiliated companies...11.4 billion yen

A breakdown of the Gain (loss) on investment securities and the main items are as below:
Gain (loss) on sale of investment securities 13.4 billion yen

(0.6 biilion yen down from previous year)

(Listed stocks: 7.8 billion yen, Taiwan IPP stocks: 4.8 billion yen)

Evaluation loss on investment securities -8.2 billion yen

(4.2 billion yen rise from previous year)

(Sithe Energies Inc. stocks: -6.1 billion yen)
Although the gain on sale of listed stocks increased by 4.2 billion yen, the gain (loss) on sale
of investment securities deteriorated by 0.6 billion yen compared to the previous year, because|
the previous year reflected a gain booked on an exchange of stocks at Vectant Inc. (6.6 billion
yen).
The valuation losses on investment securities improved by 4.2 billion yen compared to the
previous year when the company recognized 12.2 billion yen valuation losses on listed stock.

The main items were losses from fluctuations of exchange rates of -3.1 billion yen, minority
imterest of -2.2 billion yen, and liquidation losses of group companies of -2.0 billion yen.
Other-net deteriorated by 4.2 billion yen, because the company did not have a gain on early
redemption of corporate bonds (5.0 billion yen) in the previous year.

A breakdown of equity income accounted for by the equity method is as follows:
Uni-Mar Enerji Yatirimlari 2.8 billion yen (Compared to previous year -1.7 billion yen)
Marubeni-Ttochu Steel Inc. 2.3 billion yen (Compared to previous year -0.7 billion yen)
Daishowa-Marubeni Int'l 1.6 billion yen (Compared to previous year +1.6 billion yen)

P.T. Chandra Asri -3.5 billion yen (Compared to previous year -2.9 billion yen)

(Note) The figure for P.T. Chandra Asd includes -2.2 billion losses related to impairment

charges to its fixed assets.

Outline of Financial Results for the 3rd Quarter (Balance Sheets)

[Outline}

(D Total assets... 4,320.8 billion yen
Although the company increased total assets (191.0 billion yen) from the
acquisition of IPP assets such as San Roque Power, total assets decreased by
0.7 billion yen compared to the previous year, as the company proceeded to
review low-profit transactions, adjust its businesses and sell its assets.

® Shareholders' equity...375.9 billion yen
Shareholders' equity was negatively affected by deterioration in the foreign
currency adjustment account as a result of exchange rate fluctuations (-13.0
billion yen), but increased by 115.9 billion yen compared to the previous year
as a result of the issue of preferred stock (75.4 billion yen, net of new stock
issuing expense), net income for the period under review (29.6 billion yen),
and an increase in unrealized gains on investment securities (28.4 billion yen).

@ Net interest-bearing debt...2,142.1 billion yen

Although debt rose as a result of converting San Roque Power and other companies into
subsidiaries following the acquisition of IPP businesses (53.5 billion yen), net interest-bearing
debt declined 122.0 billion yen compared to the previous year, because the company issued
preferred stock (75.5 billion yen) and reduced accounts receivable and applied the proceeds to
repay its debt, and pursued capital efficiency improvements including collection of
outstanding loans.

Prospects for Fiscal Year 2003

O The Company achieved steady operating results for the period under review,
however, based on considerations such as uncertainty of stock market and
foreign exchange rates, the Company will not change its yearly prospects for
FY2003.

(O The company projects its net interest bearing debt under 2.2 trillion yen at the end of FY2003,

as it continuously reduce risk assets and replace with the superior assets.
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Summary of Consolidated Financial Results

for the 3™ Quarter of FY2003
/ (October 1, 2003 - December 31, 2003)

*This document is an English translation of a statement written initially in Japanese.

The original in Japanese should be considered the primary version.

Disclaimer Regarding Forward-Looking Statements

This document contains forward-looking statements about the performance of Marubeni and
its Group companies, based on management's assumptions in light of current information. The
following factors may therefore influence actual results.

These factors include consumer trends in Japan and in major global markets, private capital
expenditures, currency fluctuations, notably against the U.S. dollar, material prices, and

political turmoil in certain countries and regions.

Marubeni

CORPORATION
(TSE Code: 8002)




February 6, 2004
Summary of Consolidated Financial Results for the 3™ Quarter of FY 2003
(US GAAP basis)

Company name : Marubeni Corporation Code Number : 8002 (URL http://www.marubeni.com)
Listed : Tokyo, Osaka, Nagoya, Fukuoka, Sapporo
Headquarter location : Tokyo

Representative : KATSUMATA, Nobuo  President and CEQ, Director

Enquiries : (Tokyo) Title General Manager, Media Relations Sec.
Corporate Communications Dept.
Name HONDA, Tsutomu TEL : 03-3282-4800

1. Consolidated financial results for the 3rd Quarter of FY 2003 (October 1, 2003 - December 31, 2003) and

1%t - 3™ Quarter of FY2003 (April 1, 2003 ~ December 31, 2003)
(Unit: billions of yen)

Three months ended Dec 31 Variance Nine months ended Dec 31 Variance
FY2003 FY2002 FY2003 FY2002
Total volume of trading 1,756.2 1907.7| - 15L5 5,581.6 62201 -6385
transactions
Gross trading profit 100.1 99.5 0.6 298.7 314.1 -154
Operating profit 19.3 15.8 3.5 58.3 551 3.2
Net income 9.9 8.1 1.8 29.6 259 3.7
(Unit: billions of yen)
At the end of Vari Atthe end of Vari
Dec.2003 | Mar. 2003 anance Sep. 2003 ariance
Total assets 4,320.8 4,321.5 -0.7 4,263.5 57.3
Net interest-bearing debt (less ‘
cash and cash equivalents, and 2,142.1 2,264.1 -122.0 2,168.0 -258
time deposits)
Shareholders' equity 375.9 260.1 115.9 304.2 71.8

(Note 1) The results of the 3" quarter are not audited by independent public accountants.

(Note 2) For Japanese investors’ convenience, Total volume of trading transactions and Operating profit are shown according to
Japanese accounting practices.
Total volume of trading transactions is the sum of those in which the Companies act as principal and those in which the
Companies act as agent.

(Note 3) (End December 2003)
(End March 2003)

Number of subsidiaries: 361 Number of affiliated companies accounted for by equity method: 154
Number of subsidiaries: 327 Number of affiliated companies accounted for by equity method: 157

2. Outline for the 1** -3"¢ Quarter of FY2003

Total volume of trading transactions for the 1 -3" quarter has decreased by 10.3% from the same period of the previous year, to
¥ 5,581.6 billion, due to a decrease in Plant & Ship, Energy and Telecom & Information

Gross trading profit for the period was ¥ 298.7 billion, decreased by 4.9%, due a decrease in Telecom & Information, Chemicals and
Development & Construction, an increase in Utility & Infrastructure, Overseas corporate subsidiaries & branches and others
notwithstanding.

Operating profit increased to ¥ 58.3 billion by 5.8% from the same period of the previous year, due to a decrease in SG&A expenses.
Net income increased to ¥ 29.6 billion by 14.1% over the previous year.

Total assets was ¥ 4,320.8 billion, down by ¥ 0.7 billion, and net interest-bearing debt dropped by ¥ 122.0 billion or 5.4%, to ¥ 2,142.1
billion from the end of March 2003.

Shareholders' equity increased by ¥ 115.9 billion or 44.6%, to ¥ 375.9 billion, due to issuance of preferred stocks allotted to the third
parties, as well as ¥29.6 billion of net income and improvement in appraisal gain and loss of investment securities.



Marubeni Corporation

Consolidated Statements of Operations
(Three Months Ended December 31, 2003 and 2002)

Millions of yen
Three months ended Dec.31
2003 2002 Variance Ratio
Total volume of trading transactions ¥ 1,756,204 ¥ 1,907,683 ¥ -151,479 -7.9%
Gross trading profit ¥ 100,125 ¥ 99,499 ¥ 626 0.6 %
(ratio) (5.70%) (5.22%)

Expenses:

Selling, general and administrative expenses - 82,314 - 83,658 1,344 -16%

S(r)cl)l\l;ltsflucinéc(crgzii:al of allowance) for 1,538 .35 1,573 )

Total - 80,776 - 83,693 2,917 -3.5%
Operating profit 19,349 15,806 3,543 224 %
Other income (expenses):

Interest expense, net of interest income -5,713 - 5,443 -270 5.0%

Dividends 712 678 34 50%

Gain (loss) on investment securities 3,373 1,085 2,288 -

Gain (loss) on property and equipment 1,561 1,186 375 -

Other — net - 6,653 - 1,296 - 5,357 -

Total - 6,720 - 3,790 - 2,930 -

Income before income taxes and equity

in earnings of affiliated companies 12,629 12,016 613 51%
Provision for income taxes -7,221 - 6,105 - 1,116 183 %
Income before equity in earnings of affiliated )

companies 5,408 5,911 - 503 -85%
Equity in earnings of affiliated companies-net

(after income tax effects) 4,490 2,227 2,263 101.6 %
Net income ¥ 9,808 ¥ 8,138 ¥ 1,760 21.6%

(Note 1) These financial statements are not audited by independent public accountants.

(Note 2) These financial statements are based on US GAAP.

(Note 3) For Japanese investors’ convenience, Total volume of trading transactions and Operating
profit are shown according to Japanese accounting practices. '

Total volume of trading transactions is the sum of those in which the Companies act as principal and

those in which the Companies act as agent.



Marubeni Corporation

Consolidated Statements of Operations
(Nine Months Ended December 31, 2003 and 2002)

Total volume of trading transactions

Gross trading profit
(ratio)

Expenses:

Selling, general and administrative expenses

Provision / (reversal of allowance) for
doubtful accounts

Total
Operating profit (loss)

Other income (expenses):
Interest expense, net of interest income
Dividends
Gain (loss) on investment securities
Gain (loss) on property and equipment
Other — net

Total

Income before income taxes and equity
in earnings of affiliated companies

Provision for income taxes

Income before equity in earnings
of affiliated companies

Equity in earnings of affiliated companies-net
(after income tax effects)

Net income

Millions of yen
Nine months ended Dec. 31
2003 2002 Variance Ratio
¥ 5,581,561 ¥6,220,086 ¥ -638,525 -10.3%
¥ 298,675 ¥ 314,054 ¥ -15379 -49%
(5.35%) (5.05%)
- 243,355 -252,781 9,426 -3.7%
2,988 - 6,163 9,151 -
- 240,367 -258,944 18,577 -72%
58,308 55,110 3,198 5.8%
- 16,553 - 16,832 279 -1.7%
5,091 4,243 848 20.0 %
5,190 1,540 3,650 -
1,031 2,317 - 1,286 -
- 12,061 - 7,874 -4,187 -
- 17,302 - 16,606 - 696 -
41,006 38,504 2,502 6.5%
- 22,785 -21,312 - 1,473 6.9 %
18,221 17,192 1,029 6.0 %
11,380 8,749 2,631 30.1 %
¥ 29,601 ¥ 25941 ¥ 3,660 14.1%

(Note 1) These financial statements are not audited by independent public accountants.

(Note 2) These financial statements are based on US GAAP.

(Note 3) For Japanese investors’ convenience, Total volume of trading transactions and Operating

profit are shown according to Japanese accounting practices.

Total volume of trading transactions is the sum of those in which the Companies act as principal and

those in which the Companies act as agent.



Marubeni Corporation

Consolidated Balance Sheets

Assets

Current assets:

Cash and cash equivalents, and time deposits

Investment securities

Notes and accounts receivable - trade:
Inventories

Other current assets

Total current assets

Investments and long-term receivables:

Investments

Long-term receivables, less accumulated
depreciation

Total investments and long-term receivables

Property and equipment, at cost

Other assets

Total assets

Millions of yen
At the end of
December 2003 ~ March 2003 Variance
¥ 441,081 ¥ 480,842 ¥ -39,761
19,524 13,290 6,234
987,311 1,032,419 - 45,108
407,694 397,714 9,980
252,278 277,809 - 25,531
2,107,888 2,202,074 - 94,186
1,075,315 1,017,063 58,252
228,198 245,887 - 17,689
1,303,513 1,262,950 40,563
488,222 460,331 27,891
421,173 396,127 25,046
¥ 4,320,796 4,321,482 ¥ - 686




Marubeni Corporation

Consolidated Balance Sheets (Continued)

Liabilities and shareholders’ equity
Current liabilities:

Short-term loans
and current portion of long-term debt

Notes and accounts payable-trade
Other current liabilities
Total current liabilities

Long-term debt, less current portion

Other liabilities

Minority interests in consolidated subsidiaries
Shareholders’ equity:
Common stock

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss
Net unrealized gains (losses) on investment
securities, net of reclassification

Currency translation adjustments,
net of reclassification, others

Accumulated other comprehensive loss - total

Treasury stock

Total shareholders’ equity

Total liabilities and shareholders’ equity

Millions of yen
At the end of
December 2003  March 2003 Variance

¥ 929,884 ¥ 963,325 ¥ -33,441
837,105 849,385 - 12,280
279,505 293,190 - 13,685
2,046,494 2,105,900 - 89,406
1,827,528 1,902,327 - 74,799
29,769 20,543 9,226
41,067 32,661 8,406
231,789 194,039 37,750
125,435 87,765 37,670
89,906 64,786 25,120
20,042 - 8,363 28,405
-91,121 - 78,078 - 13,043
-71,079 - 86,441 15,362

-113 -98 -15

375,938 260,051 115,887

¥ 4,320,796 ¥ 4,321,482 ¥ - 686

{(Note 1) These financial statements are not audited by independent public accountants.
(Note 2) These financial statements are based on US GAAP.
(Note 3) Comprehensive income for the period is 44,963 million yen.



Marubeni Corporation

Segment Information (3rd Quarter)

@ 3rd Quarter of FY2003 (October 1, 2003-December 31, 2003)

Millions of yen -

Forest products

Agri-marine products Textile & General merchandise Chemicals Energy
Total volume of trading transactions ¥ 237,855 ¥ 87,403 ¥ 191,087 ¥ 132,438 ¥ 467,410
Gross trading profit ¥ 19,141 ¥ 5,689 ¥ 11,204 ¥ 5,331 ¥ 8,440
Segment net income (loss) ¥ 1,895 ¥ 269 ¥ 1,612 ¥ 309 ¥ 1,912
Segment assets (as of December 31, 2003) ¥ 416,756 ¥ 133,150 ¥ 331,380 ¥ 160,637 ¥ 315,525
Metals & Mineral Transportation & Utility & Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 113,080 ¥ 157,782 ¥ 47,642 ¥ 93,523 ¥ 41,285
Gross trading profit ¥ 3,198 ¥ 12,513 ¥ 5,088 ¥ 1,557 ¥ 6,509
Segment net income (loss) ¥ 2,234 ¥ -648 ¥ 2,379 ¥ -366 ¥ 1,438
Segment assets (as of December 31, 2003) ¥ 167,208 ¥ 303,663 ¥ 432,723 ¥ 350,558 ¥ 345,264
Overseas corporate
Telecom & Domestic branches subsidiaries &  Corporate & Consolidated
Finance & Logistics Information & offices branches elimination etc.
Total volume of trading transactions ¥ 4,703 ¥ 39,640 ¥ 35562 ¥ 221,784 ¥ -114990 ¥ 1,756,204
Gross trading profit ¥ 1,238 ¥ 4,220 ¥ 1,399 ¥ 15949 ¥ -1,351 ¥ 100,125
Segment net income (Joss) ¥ 437 ¥ -2,308 ¥ 149 ¥ 199 ¥ 387 ¥ 9,898
Segment assets (as of December 31, 2003) ¥ 161,514 ¥ 151,087 ¥ 64,529 ¥ 443,146 ¥ 543,656 ¥ 4,320,796
3rd Quarter of FY2002 (October 1, 2002-December 31, 2002) Millions of yen
Forest products
Agri-marine products Textile & General merchandise Chemicals Energy
Total volume of trading transactions ¥ 214,876 ¥ 99,599 ¥ 192,762 ¥ 130,214 ¥ 561,360
Gross trading profit ¥ 14,696 ¥ 6,400 ¥ 10,016 ¥ 6,504 ¥ 9,004
Segment net income (loss) ¥ 2,088 ¥ 577 ¥ 1,046 ¥ -12 ¥ 1,613
Segment assets (as of March 31, 2003) ¥ 347,483 ¥ 123,868 ¥ 299,009 ¥ 147,420 ¥ 348,338
Metals & Mineral Transportation & Utility & ’ Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 103,555 ¥ 120,741 ¥ 42,205 ¥ 126,791 ¥ 35,903
Gross trading profit ¥ 3,581 ¥ 13,077 ¥ 1,953 ¥ 1,961 ¥ 7,005
Segment net income (loss) ¥ 1,532 ¥ 1,013 ¥ 1,573 ¥ - 465 ¥ -436
Segment assets (as of March 31, 2003) ¥ 157,820 ¥ 292,581 ¥ 232,197 ¥ 392244 ¥ 376,963
Overseas corporate
Domestic branches subsidiaries &  Ceorporate & Consolidated
. Finance & Logistics IT business & offices branches elimination etc.
Total volume of trading transactions ¥ 11,012 ¥ 92,152 ¥ 35,657 ¥ 253,084 ¥ -112,228 ¥ 1,907,683
Gross trading profit ¥ 1,881 ¥ 7,939 ¥ 1,179 ¥ 14,670 ¥ -367 ¥ 99,499
Segment net income (loss) ¥ 318 ¥  -2,145 ¥ 116 ¥ 265 ¥ 1,055 ¥ 8,138
Segment assets (as of March 31, 2003) ¥ 169,504 ¥ 245,103 ¥ 60,764 ¥ 491,371 ¥ 636,817 ¥ 4321482
& Variance Millions of yen
Agri-marine Forest products
products Textile & General merchandise  Chemicals Energy
Total volume of trading transactions ¥ 22979 ¥ -12,196 ¥ -1,675 ¥ 2,224 ¥ - 93,950
Gross trading profit ¥ 4,445 ¥ -711 ¥ 1,188 ¥ -1,173 ¥ - 564
Segment net income (loss) ¥ -193 ¥ - 308 ¥ 566 ¥ 321 ¥ 299
Segment assets ¥ 69,273 ¥ 9,282 ¥ 32,371 ¥ 13217 ¥ - 32,813
Metals & Mineral Transportation & Utility & Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 9.525 ¥ 37,041 ¥ 5,437 ¥ -33,268 ¥ 5,382
Gross trading profit ¥ - 383 ¥ - 564 ¥ 3,135 ¥ - 404 ¥ - 496
Segment net income (loss) ¥ 702 ¥ -1,661 ¥ 806 ¥ 99 ¥ 1,874
Segment assets ¥ 9,388 ¥ 11,082 ¥ 200,526 ¥ -41,686 ¥ - 31,699
Overseas corporate
: Telecom & Information / D0MMEStic branches subsidiaries & Corporate &  Consolidated
Finance &Logistics IT busi & offices branches elimination etc.
Total volume of trading transactions ¥ -6,309 ¥ -52512 ¥ -95 ¥ -31,300 ¥ -2,762 ¥ -151,479
Gross trading profit ¥ - 643 ¥ -3719 ¥ 220 ¥ 1,279 ¥ -984 ¥ 626
Segment net income (loss) ¥ 119 ¥ - 163 ¥ 33 ¥ - 66 ¥ -668 ¥ 1,760
Segment assets ¥ -7,99 ¥ -94016 ¥ 3,765 ¥ -48,225 ¥ - 93,161 ¥ - 686

(Note 1) The above operating segment information is not audited by independent public accountants.
(Note 2) From this fiscal year, IT Business has been renamed to Telecom & Information, transferring a part of its business to Transportation & Industrial Machinery and Utility & Infrastructure.
i ing according to this reorganization for FY2003, is not practical. R d

Restatement of the financiel information for FY2002 those

P

the szgments in FY2002 are as follows:

Transportation & Industrial Machinery Utility & Infrastructure
Total volume of trading ransactions 136,375 47,642
Gross trading profit 11,923 5,088
Segment net income (loss) 862 2,478
Segment assets (as of December 31, 2003) 268,660 401,898

(Note 3)

6

of those in FY2003 according to

Telecom & Information

61,047
4,810
-3,917

216,915

Inter-segment transactions are generally priced in accordance with the prevailing market prices. The accounting policies of the reportable segments are the accounting principles generally accepted in Jepan.
The differences in accounting principles generally accepted in Japan and those in the United States of America are included in Corporate and elimination.



Marubeni Corporation

Segment Information (1st — 3rd Quarter)

& 1" = 3" Quarter of FY2003(April 1, 2003-December 31, 2003)

Millions of yen

Forest products

Agri-marine products Textile & General merchandise Chemicals Energy
Total volume of trading transactions ¥ 619,076 ¥ 259,453 ¥ 572,679 ¥ 411,157 ¥ 1,476,317
Gross trading profit ¥ 45,001 ¥ 17,606 ¥ 30,325 ¥ 19,077 ¥ 24,024
Segment net income (loss) ¥ 5,465 ¥ 1,466 ¥ 4,700 ¥ 3,379 ¥ 6,517
Segment assets (as of December 31, 2003) ¥ 416,756 ¥ 133,150 ¥ 331,380 ¥ 160,637 ¥ 315,525
Metals & Mineral Transportation & Utility & Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 356,069 ¥ 501,736 ¥ 182,098 ¥ 377,351 ¥ 108,944
Gross trading profit ¥ 9,282 ¥ 41,595 ¥ 11,519 ¥ 6,848 ¥ 17,469
Segment net income (loss) ¥ 4,536 ¥ 692 ¥ 5,547 ¥ .3411 ¥ - 690
Segment assets (as of December 31, 2003) ¥ 167,208 ¥ 303,663 ¥ 432,723 ¥ 350,558 ¥ 345,264
Overseas corporate
Telecom & Domestic branches subsidiaries &  Corporate & Consolidated
Finance & Logistics Information & offices branches elimination etc.
Total volume of trading transactions ¥ 13,976 ¥ 120,885 ¥ 110,910 ¥ 797,671 ¥ -326,761 ¥ 5,581,561
- Gross trading profit ¥ 3,716 ¥ 14,923 ¥ 3,505 ¥ 57,090 ¥ -3,305 ¥ 298,675
Segment net income (loss) ¥ 1,776 . ¥ -6,976 ¥ 315 ¥ 6,119 ¥ 166 ¥ 29,601
Segment assets (as of December 31, 2003) ¥ 161,514 ¥ 151,087 ¥ 64,529 ¥ 443,146 ¥ 543,656 ¥ 4,320,796
1 3" Quarter of FY2002(April 1, 2002-December 31, 2002) Millions of yen
Forest products
Agri-marine products Textile & General merchandise Chemicals Energy
Total volume of trading transactions ¥ 693,095 ¥ 278,868 ¥ 556,310 ¥ 416,284 ¥ 1,656,382
Gross trading profit ¥ 43,373 ¥ 18,242 ¥ 30,759 ¥ 2289 ¥ 26,210
Segment net income (loss) ¥ 5,749 ¥ 1,496 ¥ 3,609 ¥ 3,463 ¥ 6,853
Segment assets (as of March 31, 2003) ¥ 347483 ¥ 123,868 ¥ 299,009 ¥ 147420 ¥ 348,338
Metals & Mineral Transportation & Utility & Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 326,458 ¥ 455,692 ¥ 220,065 ¥ 564,156 ¥ 100,340
Gross trading profit ¥ 10,514 ¥ 39,823 ¥ 7,291 ¥ 7840 ¥ 21,046
Segment net income (foss) ¥ 2,291 ¥ 3,804 ¥ 5,678 ¥ 1,461 ¥ -2,971
Segment assets (as of March 31, 2003) ¥ 157,820 ¥ 292,581 ¥ 232,197 ¥ 392,244 ¥ 376,963
Overseas corporate
Domestic branches subsidiaries &  Corporate & Consolidated
Finance & Logistics IT business & offices branches elimination etc.
Total volume of trading transactions ¥ 33,602 ¥ 296,696 ¥ 125,854 ¥ 830,665 ¥ -334381 ¥ 6,220,086
Gross trading profit ¥ 5,362 ¥ 23,636 ¥ 4,848 ¥ 54,862 ¥ -2,621 ¥ 314,054
Segment net income (loss) ¥ 3,058 ¥ -5259 ¥ 824 ¥ 5,964 ¥ -10,079 ¥ 25,941
Segment assets (as of March 31, 2003) ¥ 169,504 ¥ 245103 ¥ 60,764 ¥ 491,371 ¥ 636,817 ¥ 4,321,482
& Variance Millions of yen
Agri-marine . Forest products
products Textile & General merchandise  Chemicals Energy
Total volume of trading transactions ¥ -74,019 ¥ -19415 ¥ 16,369 ¥ -5127 ¥ -180,065
Gross trading profit ¥ 1,628 ¥ - 636 ¥ -434 ¥ -3792 ¥ -2,186
Segment net income (loss) ¥ - 284 ¥ - 30 ¥ 1,091 ¥ -84 ¥ - 336
Segment assets ¥ 69,273 ¥ 9,282 ¥ 32,371 ¥ 13,217 ¥ - 32,813
Metals & Mineral Transportation & Utility & Development &
resources Industrial machinery Infrastructure Plant & Ship Construction
Total volume of trading transactions ¥ 29,611 ¥ 46,044 ¥ -37,967 ¥ -186,805 ¥ 8,604
Gross trading profit ¥ -1,232 ¥ 1,772 ¥ 4,228 ¥ -992 ¥ - 3,577
Segment net income (loss) ¥ 2,245 ¥ -3112 ¥ -131 ¥  -4872 ¥ 2,281
Segment assets ¥ 9,388 ¥ 11,082 ¥ 200,526 ¥ -41,686 ¥ - 31,699
Overseas corporate
Telecom & Information / DOMeStic branches subsidiaries & Corporate &  Consolidated
Finance &Logistics IT business & offices branches elimination etc.
Total volume of trading transactions ¥ -19,626 ¥ -175.811 ¥ -14944 ¥ -32,99%4 ¥ 7,620 ¥ -638,525
Gross trading profit ¥ . -1,646 ¥ -8713 ¥ -1,343 ¥ 2,228 ¥ -684 ¥ -15379
Segment net income (loss) ¥ -1,282 ¥ -1,717 ¥ - 509 ¥ 155 ¥ 10,245 ¥ 3,660
Segment assets ¥  -7,99 ¥ -94016 ¥ 3,765 ¥ -48225 ¥ - 93,161 ¥ - 686

(Note 1) The above operating segment information is not audited by i public

(Note 2}  From this fiscal year, IT Business has been renamed 1o Telecom & Infamlanon transferring a part of its business to Transportation & Industrial Machinery and Utility & Infrastructure.
i ding to this i estated

Restatement of the financial information for FY2002 r those

for FY2003, 1s not practical. Rt of those

the segments in FY2002 are as follows: i N
Transportation & Industrial Machincry

Total volume of trading transactions 431,016
Gross trading profit 39,462
Segment net income (loss) 4,202

gment assets (as of Di ber 31, 2003) 268,660

(Note 3)

in FY2003 according to

Utility & Infrastructure Telecom & Information

182,098 191,605
11,519 17,056
5,810 - 10,749
401,898 216,915

Inter-segment transactions are generally priced in accordance with the prevailing market prices. The accounting policies of the reportable segments are the accounting principles generally accepted in Japan.

The differences in accounting principles generally accepted in Japan and those in the United States of America are included in Carporate and elinmination.
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MARUBENI AGREES TO RE-SELL EXCELERGY SOFTWARE
PLATFORMS IN JAPANESE ENERGY MARKET

Marubeni to focus on Excelergy Revenue ManagerTM, Excelergy
HedgeDirectTM andExcelergy Trader BackOfficeTM

Marubeni Corporation
January 27, 2004

TOKYO and LEXINGTON, Massachusetts (January 27, 2004) - Marubeni
Corporation (TSE:8002; President, Nobuo Katsumata) and Excelergy
Corporation, a world leader in high performance software platforms for critical
business processes in the energy/utility industry and other restructuring value
chains, have signed a partnership agreement to jointly and exclusively market
and sell Excelergy's platforms in the Japanese energy/utility market. Japan,
which is undergoing a gradual restructuring of its deregulating energy/utility
market, is also in the process of establishing the nation's first wholesale power
exchange.

"We chose Excelergy in part because of its proven success in other global
restructuring energy markets, from Singapore and Australia to Italy, The
Netherlands, Canada and the US," said Shinichiro YAMAZAKI of General
Manager Enterprise Sales Dept, Marubeni Corp. "Their systems automate
critical business processes for both central market operators and individual
market participants, so this partnership gives us flexibility in what we can offer
our clients and prospective clients in the restructuring Japanese energy
market."

Excelergy's flexible, scalable software systems automate forecasting, trading,
scheduling, billing, settlement and customer/partner acquisition and care for
market participants throughout the energy/utility value chain. The Lexington,
Massachusetts-based company has a growing total of 68 global systems
deployments, including the Italian national power exchange.

"We are honored to partner with such an outstanding and successful firm as
Marubeni," said Excelergy president and CEO Bill Mahoney. "We are already
working hard to offer and deliver a substantial return on investment from our
software platforms to the leading Japanese energy/utility companies."

Marubeni's Utility Infrastructure Division plans to enter into the power
exchange market as a power producer and supplier, while Marubeni's Telecom
and Information Division plans to offer systems integration services to other
market entrants seeking to deploy Excelergy platforms.

Marubeni and Excelergy will focus initially on marketing and selling the
following Excelergy platforms in Japan:

1. Excelergy Revenue ManagerTM

Excelergy Revenue ManagerTM is a multi-commodity, multi-currency billing,
customer care and revenue management software platform that enhances
customer enrollment and retention, enables personalized billing and customer
care, and improves revenue management and collections in restructuring



markets around the world.

2. Excelergy Hedge DirectTM

Excelergy HedgeDirectTM is a real-time transaction management platform that
provides complete automation in the quoting, execution, confirmation and
contract management of structured retail pricing deals for power and gas.
Quotes, offers, acceptance, deal capture and reporting are all processed in real-
time.

3. Excelergy Trader Back OfficeTM

Excelergy Trader BackOfficeTM is a secure, scalable platform that automates
the scheduling, settlement, transaction management and collaborative
communications necessary to facilitate trading in global energy markets.
Trader BackOffice features an advanced XML architecture that provides a
secure Web portal for market interfaces and easy information exchange with
central market operators, trading counterparties and other market participants.
It earned Power & Gas Marketing Magazine's 2002 "Premium Product Award"
in the US.

About Marubeni Corporation

Marubeni is a leading general trading house with approximately 3,900
employees in 75 countries. With consolidated sales totaling $73 billion (USD),
Marubeni's operations encompass domestic, import, export and offshore trade
and investment activities, ranging from the development of natural resources to
retail marketing of finished products. For more information on Marubeni,
please visit the company's Web site at www.marubeni.com.

About ExcelergyR Corporation

Excelergy is a world leader in high performance software platforms that
increase revenues, improve cash flows and reduce costs in the energy/utility
industry and other restructuring value chains. Excelergy's highly flexible,
scalable software systems automate forecasting, trading, scheduling, billing,
settlement and customer/partner acquisition and care. They are based on an
open, object-oriented, Web-centric, native XML technology architecture.
Winner of corporate and product excellence awards from organizations
including Power & Gas Marketing, Hart's Energy Markets, PennWell and
Forbes, Excelergy has its North American headquarters in Lexington,
Massachusetts, its European headquarters in London, England and its Asia-
Pacific headquarters in Melbourne, Australia. More information is available at
www.excelergy.com.

(C)Marubeni Corporation / Inquiry window
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WAPRES Announced as National Winner of the Prime Minister's Award
for Excellence in Community Business Partnership

Marubeni Corporation
Nippon Paper Industries Co., Ltd.

December 25, 2003

WA Plantation Resources Pty. Ltd. ("WAPRES," Western Australia, President:
Kyo Oshima), a joint venture of MARUBENI CORPORATION (President:
Nobuo Katsumata) and Nippon Paper Industries Co., Ltd. (President: Takahiko
Miyoshi), was announced as the national winner of the "Prime Minister's
Award for Excellence in Community Business Partnership 2003" in the
medium business category (with 20 to 199 employees) on December 17, 2003.
At the award ceremony, Prime Minister John Howard presented a memorial
stand to the woodchip and plantation business company.

Established in 1999 at the proposal of Mr. Howard, this award is designed to
honor those enterprises recognized to engage in excellent social contribution
activities in collaboration with local communities. It has three categories by
business scale: namely small business, medium business and large business. In
each category, three national finalists are nominated from the award winning
programs at the state and territory level, from which one national winner is
announced. The national winners each receive a memorial stand.

After being chosen as Western Australia winner in October, WAPRES was
honored as national winner for its many years of activities in the Blackwood
Waterwatch Program for the Blackwood River, which runs through the
southwestern regions of Western Australia.

In 1991, WAPRES launched the Blackwood Waterwatch Program of volunteer
activities aimed at promoting ties between the company and the local
community, in response to requests from local residents concerned about the
water quality of the Blackwood River. WAPRES dispatches full-time
coordinators and from the community 17 groups and 35 schools participate in
the scheme. Focusing on learning about the vital roles played by the river and
protecting it from pollution and salt damage to maintain the health of the fauna
and flora inhabiting the river and the river basin, the program specifically
covers such activities as seminars in schools and in the local community and
on-site water surveys. WAPRES has been offering a broad array of tangible
and intangible support, ranging from the provision of equipment and reagents
to advice on inspection methods and data compilation.

Among the basic principles of WAPRES are "protection of the environment"
and "work with and support the communities." In 2003, it acquired ISO 14001
certification for its own planted forests. It is now working for the Australian
Forestry Standard, which is Australia's unique forestry certification.
WAPRES' business activities are compliant with the basic principles of
Marubeni Group's Environmental Policy, namely "responsibility as a good
corporate citizen" and "preserving the earth and its resources for future
generations," as well as with "corporate activities that are compatible with the
environment" in the basic policy of Nippon Paper Industries' Environmental
Charter. WAPRES will continue its efforts to improve local society as a
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member of the community.

[WA Plantation Resources Pty. Ltd.: Corporate Profile]

Founded : August 2000

Location : Level 5, BCG Centre, 28 The Esplanade, Perth 6000, WA,
Australia

Capital : 43,771,000 Australian dollars

Ownership structure : Marubeni 60%, Nippon Paper Industries 40%
Representative : Kyo Oshima

Number of employees : 77

Businesses

Plantation services and manufacture and sale of woodchips for paper

*The company covers a wide range of operations ranging from seedling
cultivation to plantation, woodchipping and export. Its own and managed
eucalyptus plantation, with an approximate area of 30,000 hectares, is one of
the largest of all forests operated by Australia-based Japanese plantation firms.
It exports some 900,000 metric tons of eucalyptus woodchips to Japan per
year.

(C)Marubeni Corporation / Inquiry window



82—616

[Marubeni S NEWS

Conclusion of a Memorandum on the Joint Development and
Construction of Geothermal Power Plants in Indonesia in Cooperation
with Indonesian and Philippine State-Owned Oil Companies

Marubeni Corporation
December 17, 2003

Conclusion of a Memorandum on the Joint Development and Construction of
Geothermal Power Plants in Indonesia in Cooperation with Indonesian and
Philippine State-Owned Oil Companies

On December 17, 2003, this Company concluded a three-company
memorandum with an Indonesian state-owned oil company (PT PERTAMINA
(PERSERO), hereafter referred to as "PERTAMINA") and a Philippine oil and
energy development company PNOC-Energy Development Corporation,
hereafter referred to as "PNOC-EDC") agreeing to jointly carry out
development relating to geothermal power generation and construct geothermal
power plants in three locations in Indonesia. The three chosen locations are
Lumutbalai (330MW), Ulubelu(110MW) in the south of the Sumatra region
and Tompaso(60MW)to the north of the Sulawesi region.

The conclusion of this memorandum is the result of the policies and directions
of all three companies being in line with one another. PERTAMINA is hoping
to accelerate the process of developing and constructing geothermal power
plants in Indonesia, PNOC-EDC is hoping to expand its geothermal business
overseas and our Company hopes to strengthen the plant supply and
development of geothermal power plants in Indonesia.

Going forward, all three companies will work together on matters such as
carrying out feasibility studies, arranging necessary financing and producing
specification designs for geothermal wells and power generation facilities.

This Company has achieved a great deal in terms of supply and construction of
power generation facilities for Indonesia, including combined cycle power
plants in both Tanjung Priok (1,320MW) and Muara Tawar (1,095MW) and
coal-fired power plant - boilers numbers 1 to 7 in Suralaya (3,400MW), and
has strived to improve the system for the Indonesian power generation market,
which is in the process of recovery. We already deal with the entire process
from the development of geothermal power generation projects to the operation
and maintenance of the power plants themselves in the Philippines. We also
own independent power generation entities in two locations in the Philippines
and a specialist operation and maintenance company that manages these
entities.

Both the Philippines and Indonesia are leading countries in terms of
geothermal resources; the Philippines has the second largest geothermal power
plant capacity in the world after America, and Indonesia the fourth largest. It is
also said that Indonesia has a latent geothermal generation capacity of
approximately 20,000MW (2,000MW confirmed, 18,000MW latent) and the
Indonesian government have adopted a policy of promoting increased
geothermal generation capacity in the future by revising geothermal laws. We



are in the process of looking towards providing support for south-south
cooperation in both the Philippines and Indonesia and plan to promote power
generation projects that make use of environmentally-friendly natural energy
such as geothermal power generation on a worldwide scale. Making the most
of our achievements in terms of constructing large-scale power plants in
Indonesia and our experience with geothermal power generation projects in the
Philippines and also studying an application for Clean Development
Mechanism (CDM), we plan to focus our efforts on promoting the
development and construction of geothermal power generation projects in
Indonesia and other countries in the Pacific rim area in the future.

(C)Marubeni Corporation / Inquiry window
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Marubeni Group Company Takes Out Allianz's Insurance SARS-Related
Expenses and Offers Insurance

Marubeni Corporation
December 10, 2003

Marubeni Safenet Co., Ltd. (Marubeni Safenet: head office; Chiyoda-ku,
Tokyo, president; Takeshi Yoshihiro), which is one of our subsidiaries engaged
in the insurance agency business, has started offering SARS Expense Insurance
developed by Allianz Fire & Marine Insurance Japan Ltd. (Allianz: head
office; Minato-ku, Tokyo, CEQ; Alexander Ankel) across the country.

The insurance offers protection for small to medium-sized businesses where
the office area and number of employees do not exceed a certain limit. It is
anticipated that it will be difficult for small to medium-sized companies to pay
the necessary expenses that may be incurred if an employee becomes infected
with SARS. Marubeni Safenet plans to conduct vigorous sales activities for
insurance products targeting small and mid-sized companies where we believe
there is a strong demand for this product. Marubeni Safenet also plans to
acquire more than one thousand clients within the next year.

In fact, one of our group companies concluded the first contract for SARS
Expense Insurance on December 8, the day that Allianz launched the insurance
product. The employees of the company make frequent business trips to areas
that have been designated by WHO as SARS-infected areas, and the company
was considering possible measures to address SARS-related risks. It is
significant for the company to be able to transfer part of its risk to a party
outside the company by taking out the insurance.

We plan to encourage our group companies to offer the insurance to companies
whose employees make frequent business trips to areas that have been
designated by WHO as SARS-infected areas.

About Marubeni Safenet (http://www.m-inc.co.jp)

Marubeni Safenet is an insurance agency that deals with insurance products
from twenty-four non-life insurance companies and twelve insurance
companies. The company was established in 1968, and is a wholly-owned
subsidiary of Marubeni Corporation.

With a wealth of experience in addressing different kinds of risks, Marubeni
Safenet has considerable expertise in risk solutions, providing corporate
customers with insurance products such as trade credit insurance that covers
the company's bad debt risks.

Name : Marubeni Safenet Co., Ltd. (Marubeni Safenet)

Established : 1968

Head office : Yasuda Green Park, 2-9, Kanda-kinshicho, Chiyoda-ku,
Tokyo 101-0054, Japan

Capital : 300 million yen

(C)Marubeni Corporation / Inquiry window
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Sithe Asia Becomes 100% Subsidiary
Marubeni Corporation
November 23, 2003

Marubeni has acquired all outstanding shares of Sithe Asia Holdings, Limited.
Sithe Asia is an overseas independent power producer (IPP) mainly in the
Philippines, South Korea, China and Pakistan.

Since investing in Sithe Energies, Inc., the primary shareholder of Sithe Asia,
in 1996, Marubeni and Sithe Energies have developed jointly the IPP business
outside of the U.S. Some of the successful projects are San Rogue Multi-
Purpose Dam (power generation capacity 345MW) in the Philippines, Rades
Power Plant (471MW) in Tunisia, and the Tapal Power Plant (130MW) in
Pakistan.

Marubeni is intensifying the overseas IPP as one of its core business. The
increase in power demand related to the recent economic growth of Asian
countries revealed further IPP's business opportunities and we were looking for
new IPP's assets in those countries. On the other hand, Sithe Energies decided
to exit from most of overseas business to concentrate on the Noth American
market. We had been in negotiations with Sithe Energies and other
shareholders to take over Sithe Asia. With the acquisition of Sithe Asia, our
power generating capacity in Asia as the core market will be dramatically
expanded. In addition, we believe that the know-how owned by Sith Asia will
make a contribution toward further growth in Marubeni's overseas IPP-
business.

Upon acquiring Sithe Asia, our net power generating capacity climbed from
1,220MW to 2,030MW. This is overwhelmingly the top position among
Japanese trading companies.

[Name ||Sithe Asia Holdings, Limited |
[Total Stockholder's Equity|[US$324,672,000 }

42/F Cheung Kong Center, No.2 Queen's Road,
Central, Hong Kong

[Marubeni 100% |

Development, construction and operation of
power plants in Asia

Address

IEquity Rate

Business Description

[Establishment JApril 9, 1998 I
Representative Not determined (Marubeni to designate one
person)

Click here to see "the Marubeni Project Portfolio - In Operation.(PDF15KB)

(C)Marubeni Corporation / Inquiry window
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